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As we begin the new year, we're pleased to share a January edition designed to help
you navigate what's ahead with clarity and confidence. This month’s newsletter brings
together timely insights from Morgan Stanley’s latest research and analysis, offering
perspective on the forces shaping markets as 2026 gets underway.

Inside, you'll find a client-focused tax season resource guide we've created to help you
prepare thoughtfully and efficiently, along with updated research on recent
developments in Venezuela and what they may mean for the global landscape. We're
also highlighting three strategic ways to manage cash more intentionally—an exercise
we encourage all clients to revisit at the start of a new year.

In addition, we’ve included Morgan Stanley’s comprehensive first-quarter outlook, The
Beat, which provides a deeper look at economic trends and market dynamics heading
into the months ahead.

Because life is about more than charts and commentary, we’ve also tucked in a
comforting French roasted chicken recipe—something we hope brings a bit of warmth
and enjoyment during the colder weeks of winter.

Our goal is not only to share thoughtful, relevant content, but to continue meaningful
conversations with you. If anything in this issue sparks a question, prompts reflection,
or is simply something you'd like to discuss further, we always welcome the opportunity
to connect. Please don'’t hesitate to reach out, we look forward to continuing our work
together in the year ahead.

Warm regards,

The Monahan Group

Charles R. Monahan, Jr., CFP®
Senior Vice President | Wealth Advisor | Senior Portfolio Manager

Gretchen F Carey, CFP®
Associate Vice President | Financial Advisor
Portfolio Manager
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This month, we're spotlighting a tool every client should have: the
Morgan Stanley Online App. Whether you use it often or only
occasionally, it's an easy way to stay connected to your accounts
and manage key financial tasks anytime.

Learn More

Are You Prepared for  Will Mortgage Rates = What to Do If You Plan
Tax Day? Go Down in 20267 to Make Catch-Up
Contributions in 2026

The countdown to Tax Day = Mortgage rates are Under new rules, you may
has begun. Here are some forecast to decline in lose an up-front deduction
strategies to consider as 2026, improving housing but gain tax-free income
the deadline approaches. affordability, but once you retire.

challenges persist for
prospective buyers.

Read More Read More Read More
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NOTICE: Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not
intended to be, and do not constitute, advice within the meaning of Section 975 of the Dodd-Frank Wall Street
Reform and Consumer Protection Act. If you have received this communication in error, please destroy all
electronic and paper copies and notify the sender immediately. Mistransmission is not intended to waive
confidentiality or privilege. Morgan Stanley reserves the right, to the extent permitted under applicable law, to
monitor electronic communications. This message is subject to terms available at the
followinghttps://www.morganstanley.com/disclaimers. If you cannot access these links, please notify us by
reply message and we will send the contents to you. By communicating with Morgan Stanley you acknowledge
that you have read, understand and consent, (where applicable), to the foregoing and the Morgan Stanley
General Disclaimers.

The views expressed herein are those of the author and do not necessarily reflect the views of Morgan Stanley
Wealth Management or its affiliates. All opinions are subject to change without notice. Neither the information
provided nor any opinion expressed constitutes a solicitation for the purchase or sale of any security. Past
performance is no guarantee of future results.

Morgan Stanley Smith Barney LLC offers a wide array of brokerage and advisory services to its clients, each of
which may create a different type of relationship with different obligations to you. Please visit us at
http://www.morganstanleyindividual.com or consult with your Financial Advisor to understand these differences.

Morgan Stanley Smith Barney LLC, its affiliates and Morgan Stanley Financial Advisors or Private Wealth
Advisors do not provide tax or legal advice. Individuals should consult their tax advisor for matters involving
taxation and tax planning and their attorney for matters involving trusts, estate planning, charitable giving,
philanthropic planning or other legal matters.

Information contained herein has been obtained from sources considered to be reliable, but we do not
guarantee their accuracy or completeness.

This communication contains links to third party websites that are not affiliated with Morgan Stanley. These
links are provided only as a convenience. The inclusion of any link is not and does not imply an affiliation,
sponsorship, endorsement, approval, investigation, verification or monitoring by Morgan Stanley of any
information contained in any third party website. In no event shall Morgan Stanley be responsible for the
information contained on that site or your use of or inability to use such site. Furthermore, no information
contained in the site constitutes a recommendation by Morgan Stanley to buy, sell, or hold any security,
financial product, particular account or instrument discussed therein. You should also be aware that the terms
and conditions of such site and the site's privacy policy may be different from those applicable to your use of
any Morgan Stanley website.

Please see our Privacy Pledge for details about how Morgan Stanley handles personal information. If you would
like to update your email preferences or unsubscribe from marketing emails from Morgan Stanley Wealth
Management, you may do so here.

Please note, you will still receive service emails from Morgan Stanley Wealth Management.
Not all products and services may be available to persons living outside of the United States.

This material has been prepared for informational purposes only. It does not provide individually tailored
investment advice. It has been prepared without regard to the individual financial circumstances and objectives
of persons who receive it. Morgan Stanley Smith Barney LLC (*“Morgan Stanley”) recommends that investors
independently evaluate particular investments and strategies, and encourages investors to seek the advice of a
Morgan Stanley Financial Advisor. The appropriateness of a particular investment or strategy will depend on an
investor’s individual circumstances and objectives. Past performance is no guarantee of future results

Morgan Stanley Smith Barney LLC (“"Morgan Stanley”), its affiliates and Morgan Stanley Financial Advisors or
Private Wealth Advisors do not provide tax or legal advice. Individuals should consult their tax advisor for
matters involving taxation and tax planning and their attorney for matters involving trusts, estate planning,
charitable giving, philanthropic planning or other legal matters.

Morgan Stanley Wealth Management
2000 Westchester Avenue, Purchase, NY 10577-2530 USA

©2024 Morgan Stanley Smith Barney LLC. Member SIPC.
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